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laws of the cost of production, was the cheapest could find in
France an artificial demand at that rate. This is our ex-
planation. Yours is, " that it is not so easy to say."

4.  Referring to what you   say about  Germany and
France, I reply that the proof of the change in prices being
posterior and not anterior to the demonetization, and therefore
that the German change could not have been caused by the
fall in prices consequent on the silver discoveries in America,
is to be found in Gibbs' pamphlet, page 27, quoted from
Seyd.    Germany demonetized silver in accordance with a
deliberate decision in favour of monometallism, arrived at
at the first International Conference.    The tribute from
France enabled Germany to carry out the measure, which
has proved a most costly and ruinous operation to Germany.

The Latin Union was forced by this monetary revolu-
tion to follow suit. The evils arising from these changes
cannot be disputed by you, because you have already
admitted them in your writings.

5.  You ask me why we won't take into consideration
Clarmont Daniell's scheme.    I have been in long corres-
pondence at times with him, and was under the impression
that I had thoroughly shown the impracticability of it. But
my simple answer to you is, that I am not considering vacci-
nation, or the quadrature of the circle, or the procession of
The Holy Ghost.

His plan for the solution of the question of the
etstandards" is to create something that is not a standard
at all, and it does not therefore necessarily come into a
discussion of whether a single or double standard is best.

Yours,

H. R. GRENFELL,
B. PRICE, Esq.